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Executive Summary 
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Figure 1
Projected uranium demand - 
MIT base assumptions applied to EIA reference scenerio
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Figure 3 
Uranium production in 2002 - major countries
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Figure 5 
Ux U3O8 Price converted to US$/kg
Source: UX Consulting, 2005
0
10
20
30
40
50
60
70
80
26
/0
1/
87
26
/0
1/
88
26
/0
1/
89
26
/0
1/
90
26
/0
1/
91
26
/0
1/
92
26
/0
1/
93
26
/0
1/
94
26
/0
1/
95
26
/0
1/
96
26
/0
1/
97
26
/0
1/
98
26
/0
1/
99
26
/0
1/
00
26
/0
1/
01
26
/0
1/
02
26
/0
1/
03
26
/0
1/
04
26
/0
1/
05
US
$/l
b
 
/#E<.%&&'%
                                                     
1
 “Fueling the Future, A New Paradigm - Assuring Uranium Supplies in an Abnormal Market”, Combs 
J,  WNA (Sep 2004), http://www.world-nuclear.org/sym/2004/pdf/combs.pdf 
 
AEAT in Confidence 
 
 
 Page 10 of 70 
7		
	
	Figure 6
	
		

		

		
	


	
	"

:B5&
	"	
			
"

;	
;		
	
	:BB9	E/	
=

	

			,83E-	"

	=

						
(	,K3E-


			

		%&:9,"	

83E(-
	

Figure 6 






Figure 6:BB&

		

		
	
	83E		
	,		
	
				
	-

		
C
	

D	

	"

:B5&
/	

	
	
	
	
83E
			
	



=


			

		
CD	
		,
	




	
	




		-

/	

			
		


	83E		
7	

	
%&%&
Figure 6


	
	

		


                                                                                                                                                                     
2
 Historical Ux Month-end Spot Prices, UX Consulting (2005), 
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 ”The Future of Nuclear Power”, MIT (2003) http://web.mit.edu/nuclearpower/ 
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 ”What is Uranium? How does it work?”, Uranium Information Centre, UIC (2005) 
http://www.uic.com.au/uran.htm 
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1.7 Enrichment 
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1.8 Fabrication 
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1.10 MOX Reprocessing 
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2 Demand 
2.1 Introduction to Demand 
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2.2 Capacity Projections 
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Figure 8 
Selected projections of nuclear generating capacity to 2025
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 “International Energy Outlook”, US Energy Information Administration (Jul 2005), 
http://www.eia.doe.gov/oiaf/ieo/index.html 
8
 “Nuclear Energy Data 2003”, NEA/OECD (2004) 
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 Information and Issue Briefs – “World Nuclear Power Reactors 2004-05 and Uranium Requirements”, 
WNA (Sep 2005), http://www.world-nuclear.org/info/reactors.htm 
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 “World Energy Outlook 2004”, International Energy Agency (2004) 
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2.3 EIA Capacity Growth Assumptions 
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Figure 9
Nuclear capacity by region and key countries - EIA reference scenario
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2.4 Regional Capacity Forecast Summary 
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Figure 10 
Projected uranium demand - 
MIT base assumptions applied to EIA reference scenerio
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2.8 Comparison of Uranium Demand Projections 
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Figure 11
Demand projection comparison for 2020
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 Information and Issue Briefs – “Nuclear Power Reactors”, WNA (Oct 2005)  
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 Information and Issue Briefs – “Plans for New Reactors Worldwide”, WNA (Apr 2005) 
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Figure 15
Possible MOX fuel contribution resulting in demand saving - up to 2025
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3.1 Introduction to Supply 
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3.2 Uranium Reserves (the Long Term) 
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 “What is Uranium? How does it work?” Uranium Information Centre UIC (2005) 
http://www.uic.com.au/uran.htm 
26
 Annex 8 – “Evaluation of Cost of Seawater Uranium Recovery and Technical Problems toward 
Implementation”, Analytical Centre for Non-proliferation (2005), 
http://npc.sarov.ru/english/digest/132004/appendix8.html 
27
 “Uranium”, Cameco (Apr 2005), http://www.cameco.com/uranium_101/uranium_science/uranium/ 
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Figure 16 
Distribution of uranium resources 2003 - countries reporting major reserves (RAR)
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Figure 17
Distribution of uranium resources 2003 - countries reporting major reserves (EAR-I)
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Figure 18 
1983 - 2003   Known Convention Resources (KCR = RAR + EAR-I)
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Figure 19 
Global Red Book Reserves 2003 by category
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3.3 Uranium Supply (the Short to Medium Term) 
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Figure 20 
Uranium production in 2002 - major countries
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 ”Uranium production in Kazakhstan as a potential source for covering the world uranium shortage”, 
Dzhakishev (2004). Kazatomprom clearly have an interest in calling for additional investment in 
uranium resources. However, Dzhakishev is careful to explain that his supply data is more optimistic 
than NEA/IAEA. 
32
 ”Back from the Brink”, Connor (2004)  
Expected uranium production with secondary supply breakdown (Dzhakishev)
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Figure 22 
Uranium production capability at < US$ 80/t
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Table 3 
B-II B-II B-II B-II
Canada          12,885          16,425          16,425          14,125 
Australia          10,300          12,000          12,000          12,000 
United States            3,600            7,200            5,200            5,000 
Russian Fed            3,200            4,700            4,700            4,700 
Kazakhstan            3,500            4,500            4,500            4,500 
Namibia            4,000            4,000            4,000            4,000 
Niger            3,800            3,800            3,800            3,800 
Uzbekistan            2,300            2,500            3,000            3,000 
China               850            1,560            1,560            1,560 
Ukraine            1,000            1,500            2,000            2,000 
South Africa            1,270            1,270            1,270            1,270 
Brazil               340            1,100            1,100            1,100 
Mongolia                  -              1,100            1,100            1,100 
India               230               880            1,560            2,890 
Argentina               120               500               500 
Iran                  -                 410               410               410 
Romania               100               300               300               400 
Pakistan                 65               110               200               250 
Czech Republic               440                 84                 87                 80 
Total 48,000         63,939         63,712         62,185         
20202010 20152004


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3.4 Risks to Uranium Supply 
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1. Lack of investment in conversion 
2. Lack of investment in new mines 
3. Financial/legal difficulties for producers 
4. Overregulation, frequent changes and lack of harmonisation in transport 
approvals/authorisations 
5. Permanent closure of a uranium mine 
6. Lack of ports open to nuclear transport - concentration of nuclear transport 
companies 
7. Permanent closure of a conversion facility 
8. Interruption of the US - Russia HEU Agreement 
9. Uncertainty of US enrichment capacity in future 
10. Delays of new projects due to licensing / environmental regulations. 
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One issue - both related to investment and extending beyond it – is the impact on and the 
rights of indigenous peoples in uranium mining areas. According to one estimate, 70% of the 
worlds uranium resources are located in the lands inhabited by indigenous peoples in Africa, 
                                                     
33
 “Analysis of the Nuclear Fuel Availability at EU Level from a Security of Supply Perspective”, 
Euratom Supply Agency (Jun 2005), http://europa.eu.int/comm/euratom/docs/task_force_2005.pdf 
AEAT in Confidence 
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Asia, Australia, and North and South America.  Issues typically relate to environmental 
pollution, land rights and right to proceeds. 
 
At the Jabiluka mine in Australia, tension and negotiation have existed between the Mirrar 
aborigines, ERA (a subsidiary of Rio Tinto) and the government for many years. In 2005 the 
Jabiluka Long Term Care and Maintenance Agreement was finally signed. This obliges ERA 
(and its successors) to secure Mirarr consent prior to any future mining development of 
uranium deposits at Jabiluka.  
 
The European Parliament adopted a motion calling upon Australia to take action in this area 
in 1998.  The motion notes that the Vienna Declaration adopted by the World Conference on 
Human Rights stresses the protection of Indigenous peoples' economic, social and cultural 
well-being including their distinct identities and cultures. A green group within the Swedish 
Parliament has also led a campaign on the issue.  Clearly other international agreements 
such as the Convention on Biodiversity, and the Rio Declaration on Environment and 
Development are relevant here. It is also an issue UNESCO have been heavily involved in, 
including at Jabiluka.  
 
These are complex issues that can clearly, amongst other issues, have a significant impact 
on resource availability. In practical terms, it can lead to long delays before otherwise 
economic mines are introduced. 

 
 
4 Analysis of Resource Availability 
4.1 Introduction 
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Table 4 
 
Ownership of Uranium Production in 2002
Domestic 
Government
Domestic 
Private
Foreign 
Government
Foreign 
Private
2002 
production
% % % %
Canada 52.0 47.0 1.0 11,607          
Australia 39.1 2.9 58.0 6,854            
United States
Russian Fed 100 2,850            
Kazakhstan 96.6 3.4 2,822            
Namibia 3.5 96.5 2,333            
Niger 32.9 38.8 28.3 3,080            
Uzbekistan 100 2,300            
China 100 850               
Ukraine 100 1,000            
South Africa 100.0 824               
TOTAL 31                 34           20                 15           34,520          

                                                     
34
 “Uranium - Recent Uranium Industry Developments, Exploration, Mining and Environmental 
Programs in the US and Overseas”, American Association of Petroleum Geologists (Jul 2005), 
http://emd.aapg.org/technical_areas/uranium.cfm 
35
 ”Nuclear Confusion”, Fairfax Digital citing Prospect Magazine (Jul 2005), 
http://afr.com/articles/2005/06/23/1119321845502.html 
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4.5 Resources in the Short to Medium Term 
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Figure 24
Expected uranium production versus demand up to 2015 
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5 The Politics of International Uranium Trade 
5.1 Politics and Trade 
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 It is interesting that India has only recently been seen as an appropriate importer of uranium – and 
this is yet to be agreed at the Nuclear Suppliers Group. The US has recently shifted its position, and is 
now promoting the idea of exports to India. 
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Table 5   Key producer – consumer relationships 
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